Abstract-Intellectual Capital is very important for the company, yet has not widely known and widely utilized alsoits disclosure in the financial statements. This study aimed to analyze the disclosure of intellectual capital on a pharmaceutical company in Indonesia, Malaysia, and Singapore. This study used qualitative analysis technique by using content analysisand also the grounded theoryresearch. The results of this study stated that each company has made intellectual capitaldisclosurein the annual report. The disclosure of intellectual capital category on pharmaceutical company in Indonesia, Malaysia and Singapore is more into the structural capitalcategory.Although every company recognizes that human resources is an important resource for the company, but this is not supported by the disclosure in the annual report. While the pattern of disclosure of intellectual capital, companies tend to disclose intellectual capital in the form of discursive.
I. INTRODUCTION
Intellectual Capital Disclosure (ICD) is very important for company for ICD is closely related to the problem of the relationship between companies and stakeholders. The market will improve liquidity if the company is able to express widespread intellectual capital [1] . Companies also receive extensive benefits if it is able to manage IC well as IC affect performance, competitiveness, and prosperity of the company [2] .. IC significance for the company have been widely demonstrated through research and empirical results in the company. But the significance of the IC is not yet widely known and utilized by the managers of the company. Research of [3] states that the managers of pharmaceutical companies in Indonesia not many know the IC component, not many take advantage of, and do not know how to manage.
Meanwhile, the IC is interpreted differently by many experts. However, [4] states that the IC as the value of the company derived from the efforts that have been made to estimate the value of the company's knowledge. According [5] also divided the IC divided into three elements, namely Human Capital, Structural Capital and Relational Capital. Another meaning of IC is expressed by [6] , namely the differences between the market value of businesses with tangible assets. Furthermore, [7] states that the IC is a group of assets associated with the organization's knowledge and significantly contribute to the organization's competitive position by adding key factors owned by stakeholders.
II. INTELLECTUAL CAPITAL DISCLOSURE
If the IC is a major component of intangible assets, while the ICD is how companies disclose IC in the financial statements. According to [8] , ICD can be divided into three points of view, namely evidence category, news category and time orientation category. The evidence category (evidence) consists of discontinuities, numbers, monetary, and visual. While the news category (news tenor), is divided into positive, neutral, and negative. And the last is the time orientation category (time orientation) which is divided into a future orientation, the past orientation, and the unspecific time.
In connection with the ICD has been discussed, the purpose of this study was to analyze ICD pharmaceutical company in Southeast Asian countries. Selection of pharmaceutical companies as an object of research for pharmaceutical companies included in the category of high-IC intensive companies are widely used IC element in the process of strategy development and also the company's operations [9] . The Southeast Asian countries which become the object of this study are Indonesia, Malaysia, and Singapore.
III. RESEARCH METHODS
This study used content analysis method [10] and qualitative method [11] . The main purpose of the use of content analysis is to investigate the information analyst or importance of the various types of information. The use of qualitative methods is conducted by the descriptive data in the form of written words of a document or annual report of the company. Data used is a secondary data that is the annual report data of the company. The method used is content analysis to perform calculations using the phrase or word as a unit of context. In this research line method provides a starting point for the use of the phrase as the unit of analysis and includes charts, tables, and photographs into a sentence to be calculated [12] .
Each sentence containing ICD assessed or considered as a form of intellectual capital expression which are then identified based on the main IC components i.e. human capital, structural capital and relational capital, and classify each word, phrase, graphics and images into the point of view of intellectual capital disclosure , namely the evidence category, news category, and time orientation category [13] . The more sentences related to IC presented the company, the better quality of the ICD.
This 
IV. RESULTS AND DISCUSSION
The results of this study were divided into several sections. The first is about the IC category, which consists of HC, SC, and RC. The second is about the pattern of IC disclosure, which consists of evidence category, time orientation category, and the news category.The explanationsare as follows: Source: Processed Data
Intellectual Capital Category
Based on Table 1 it can be seen that for the category of HC disclosure, pharmaceutical companies in Indonesia more than 72% compared to Singapore by 16%, and Malaysia by 12%. Pharmaceutical companies in Indonesia are exposing the human capital in sub-category of training and development, employee safety, employee relations and employee measurement. While pharmaceutical companies in Malaysia and Singapore in human capital revealed only at the sub-category of training and development.
Furthermore, for the category of SC disclosure, pharmaceutical companies in Indonesia are also having more disclosure by 43% compared to Singapore (37%), and Malaysia (20%). This is because pharmaceutical companies in Indonesia are more often in disclose the structural capital. However, either pharmaceutical company in Indonesia, Malaysia and Singapore disclose the structural capital in the sub-category of management process, technology process, information systems, management philosophy, corporate culture, and financial relations.
For the disclosure of RC category, pharmaceutical companies in Indonesia also more disclose RC by 61% compared to the pharmaceutical companies in Malaysia (20%) and Singapore (19%). This is because pharmaceutical companies in Indonesia are more frequent in expressing relational capital than pharmaceutical companies in Malaysia and Singapore. However, the pharmaceutical companies in Indonesia, Malaysia and Singapore have disclose the relational capital almost in all sub category, namely builds a brand, build corporate image, business partners, distribution channel, and market share.
Meanwhile, based on Table 1 also can be seen that the pharmaceutical companies of Indonesia, Malaysia, and Singapore having more disclose IC in the category of structural capital.This is because the annual report analyzed a lot of discuss the operations of the company during the period which can be associated with several sub categories of structural capital. In annual report, every company recognizes that human resources are a very important resource for the company. However, the lack of disclosure of the human capital shows that the statement is not supported by the recognition of the company. It is evident that the company is more often revealed structural capital and relational capital than human capital. Source: Data Processed Based on Table 2 can be seen on IC disclosure categories are divided into three, namely evidence, time orientation, and news categories. Based on Table 2 above, for evidence category, the pharmaceutical companies in Indonesia, Malaysia, and Singapore more used the discursive expression patterns (non-numerical) or description of any intellectual capital with words and sentences. This is because, the disclosure of intellectual capital in the annual report, is mostly done by describing every bit of information. Furthermore, in the form of monetary (numerical), the pharmaceutical company in Malaysia, and Singapore and disclosures in visual form in the last position. While pharmaceutical companies in Indonesia in the disclosure of intellectual capital more used discursive and visual patterns.
The Pattern of Intellectual Capital Disclosures
For time category (Time Orientation Category) the pharmaceutical companies of Indonesia, Malaysia, and Singapore more used past oriented form in expressing IC. This is because the report is a report on the annual the company's performance reporting such period. Thus, any report either in the form of intellectual capital or financial statements is a historical description. Although the annual report is a historical description, but in the annual report also contains information about plans for the future of the company, targets to be achieved in the next few years, and optimism in the next year, so the company also disclose the intellectual capital in the form of forward looking.
For the category of news (News Tenor Category), in expressing the intellectual capital, the pharmaceutical companies in Indonesia, Malaysia and Singapore are equally many express to in the neutral category. This is because in the annual report matters related to intellectual capital, companies tend to report it as information only. While positive value is the form of company effort in showing optimism and to maintain good corporate image. Nevertheless, the company continued to show deficiencies in the disclosure of intellectual capital though the reasons of external company.
Based on analysis of existing data, pharmaceutical companies in Indonesia, Malaysia and Singapore have disclosed IC. Although presented with different patterns of disclosure. In the category of IC, companies either from Indonesia, Malaysia and Singapore are further highlight SC compared with RC or HC. The company disclosed SC on sub category management process and technology process, information systems, philosophy and culture, and financial relations. After SC, many companies express IC into RC category. All pharmaceutical companies in Indonesia, Malaysia, and Singapore disclosed all sub category RC, namely to build brand, establish a corporate image, business partners, distribution channels, and share market.
Although each company recognizes that human resources are an important resource for the company, this statement is not proven by the company. Companies tend to be more often disclosed SC and RC compared with HC. However, the pharmaceutical companies in Indonesia, in expressing HC are more varied than pharmaceutical companies in Malaysia and Singapore. The pharmaceutical companies in Indonesia expressed HC on sub-category of training and development, employee safety, employee relations, and employee measurement. While pharmaceutical companies in Malaysia and Singapore only expressed HC on sub-category of training and development.
Meanwhile, on the pattern of IC disclosure in the category of evidence either the companies in Indonesia, Malaysia and Singapore at the moment disclosed IC more into discursive forms (non-numerical). In pharmaceutical companies in Malaysia and Singapore the form of disclosure in sub-category of monetary (numerical), came in second place, and form of visual expression in the last position. While in Indonesia disclosures in visual form occupies the second position after the discursive (non-numerical), while the monetary and numerical form were in third and fourth positions.
On the pattern of IC disclosure in the category of time orientation, the pharmaceutical companies both in Indonesia, Malaysia, and Singapore, most exposing the IC in the form of past-oriented. This is because in the annual report, company tends disclosed the results of company performance in the current period so the data disclosed in the annual report is a historical data. Nevertheless, the company continues to describe the plan and optimism in the future of company so the company also disclosed IC into the forward looking sub-category. On the pattern of IC disclosure in news category, the pharmaceutical companies both in Indonesia, Malaysia, and Singapore express in neutral category, because each IC disclosed by the company is worth informative. While the positive value in the second position, this is a company's effort in showing optimism and to maintain good corporate image. Nevertheless, the company still showed deficiencies in the IC disclosure, although the reason is from the company's external.
In connection with these results stating that the pharmaceutical companies in Indonesia, Malaysia, and Singapore have disclosed IC in various categories. In this study disclosed that many pharmaceutical companies in the three countries reveals IC activities such as those in Tables 1  and 2 . By the disclosure of IC which conducted by pharmaceutical companies in the three countries, it shows about the significance of IC activity for increased performance, competitiveness, and prosperity. It supports the study conducted by [14] and [15] . With the disclosure of the IC by pharmaceutical companies strongly support the theory of signal (signaling theory) where the company has a high quality company that can provide a good signal to the market [16] . IC activity disclosed in the annual report will provide full information to analysts so that the stock market will give a good signal to the market. In addition to supporting the signaling theory, IC disclosure also supports the stakeholders theory. Because the IC disclosure in the annual report will provide information to the company's stakeholders on how intangible assets are managed and provide increased earnings and value to the company.
Further relevant results of this study on the pattern of disclosure of the IC, has similarities with the research of [17] conducted in large companies Australia and Hong Kong, as well as the study of [18] conducted in the banking companies listed on the Stock Exchange. The equation is that most companies have yet to implement a systematic framework in expressing IC in annual report. The disclosure of IC performed mostly fall into the discursive category. It is also the case in this study, pharmaceutical companies in Indonesia, Malaysia, and Singapore has not shown any systematic use of the framework in the IC report. In addition to the annual report from the pharmaceutical companies in Indonesia, Malaysia, and Singapore who studied mostly also provides information on the IC in the form of discursive.
Meanwhile, according to the results of this study, the pharmaceutical companies in Indonesia, Malaysia, and Singapore, have conducted a pattern of IC disclosure. This pattern is formed based on the number of IC disclosure on the components in the annual report. In this study showed the certain patterns in the disclosure of IC. This pattern is evident from the disclosure of IC which is found in most pharmaceutical companies in detail. These patterns are as follows, the IC component most disclosures on all pharmaceutical companies are present at SC. In the evidence category the disclosure of IC the most are on the discursive category, while the numerical and monetary are in the second or third position and visually be the last for pharmaceutical company in Malaysia and Singapore. While in the Indonesian pharmaceutical company, the visual category is at the second position, and monetary and numerical categories were in third or fourth position. In the news tenor category or reporting categories, the disclosure largest in neutral category, then the positive category and the last is the negative category. While at the time orientation category the most disclosures of intellectual capital is in category of past oriented.
V. CONCLUSION Based on the results of the study concluded that all annual report published by the pharmaceutical company in Indonesia, Malaysia, as well Singapore all has disclose of IC, but with various portions and patterns of disclosure. For IC category, the company more disclose in the form of SC than any other category. Although companies recognize that human resources are an important resource, but the disclosure of which is relatively small compared with the SC. On the ICD pattern, in the evidence category, many companies disclose IC in the form of discursive than the other subcategory. On ICD pattern in news category, many companies disclose IC into neutral sub-category. However, the company also does little disclosure into positive subcategory. It aims to maintain good corporate image. In ICD pattern in the category of time orientation, companies tend to disclose to the past oriented. However, the company also revealed the intellectual capital in the form of forward looking, but the disclosure of which is less than the past oriented.
